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CWH FKG3WCNKV·V FGT $GUEJ·HVKIWPI KO PKEJV WOYGNVDG\QIGPGP#TDGKVUOCTMV \W GT
YCTVGP
 'ZMWTU$GUEJ·HVKIWPIUYKTMWPIGPFGUKPVGITKGTVGP
7OYGNVUEJWV\GU
+PVGITKGTVGT7OYGNVUEJWV\ UVGJV KP XKGNGP WOYGNVRQNKVKUEJGP&KUMWUUKQPGP HÒT GKPG
/ÌINKEJMGKVFKG7OYGNVUKVWCVKQP\WXGTDGUUGTPWPFINGKEJ\GKVKIFKG#TDGKVUNQUKIMGKV
WPF \YCT FWTEJ 5EJCHHWPI XQP9GVVDGYGTDUXQTVGKNGP FGWVNKEJ \W XGTTKPIGTP &KG
4GCNKV·V OW­ FKGUG *QHHPWPIGP CDGT GPVV·WUEJGP &GWVNKEJG SWCPVKVCVKXG 0GVVQDG
UEJ·HVKIWPIUGTHQNIGUKPFPKEJV\WGTYCTVGP'UIKDVCDGTGKPG4GKJGRQUKVKXGTXQPFGP
#MVGWTGP WPDGCDUKEJVKIVGT9KTMWPIGP CWH FKG #TDGKVUSWCNKV·V <WUCOOGP OKV FGP
RQUKVKXGP7OYGNVGHHGMVGP FKG KO8GTINGKEJ \WPCEJUQTIGPFGP/C­PCJOGPMQUVGP
IÒPUVKIUKPFGTIKDVUKEJ KPUIGUCOVGKPGRQUKVKXG9KTMWPICWHFKG.GDGPUSWCNKV·VWPF
FKG9GVVDGYGTDUH·JKIMGKV
#PJCNVURWPMVGFCHÒTNKGHGTPHÒT¤UVGTTGKEJ-ÌRRNWPF2KEJN
FWTEJFKG#WUYGT
VWPIFGUM6GEJPQNQIKGWPF +PXGUVKVKQPUVGUVUKFGU9+(1WPF-QU\ 
FWTEJFKG
$GHTCIWPIXQP$GVTKGDGPFKGCP(ÌTFGTOC­PCJOGPFGUKPVGITKGTVGP7OYGNVUEJWV\GU
VGKNIGPQOOGPJCDGP
#OWOHCUUGPFUVGPHÒT&GWVUEJNCPFYWTFGFKGUGT#URGMVXQP2HGKHHGTWPF4GPPKPIU

WPVGTUWEJV&KG#WVQTGPMQOOGP\WFGO5EJNW­FC­XQPFGT(ÌTFGTWPIKP
VGITKGTVGP7OYGNVUEJWV\GUMGKP UWDUVCPVKGNNGT$GKVTCI\WT$GUGKVKIWPIFGT/CUUGPCT
DGKVUNQUKIMGKVCWUIGJV
XINCWEJ4KVV&WTEJKPVGITKGTVGP7OYGNVUEJWV\YÒTFG
HTGKNKEJFKG7OYGNVDGUUGTWPFFKG9KTVUEJCHVPKEJVUEJNGEJVGTIGUVGNNVUGKPCNUDKUJGT
  
6CD /ÌINKEJG$GUEJ·HVKIWPIUGHHGMVGKPVGITKGTVGT7OYGNVVGEJPKM

2HGKHHGT4GPPKPIU
/ÌINKEJG PGICVKXG 'HHGMVG /ÌINKEJG RQUKVKXG 'HHGMVG
– $GUEJ·HVKIWPIUGKPDW­GP DGK FGP $GVTGKDGTP
PCEJIGUEJCNVGVGT 
CFFKVKXGT 7OYGNVUEJWV\
VGEJPKM
– $GUEJ·HVKIWPIUGKPDW­GP DGK FGP #PDKGVGTP
CFFKVKXGT 7OYGNVUEJWV\VGEJPKM
– $GUEJ·HVKIWPIUGKPDW­GP KP FGT 'PGTIKGIG
YKPPWPI WPF WOYCPFNWPI WPF FGT 4QJ
UVQHHIGYKPPWPI WPF XGTCTDGKVWPI FWTEJ
2TQFWMVKQPUTÒEMICPI CWHITWPF GTJÌJVGT
'PGTIKG WPF /CVGTKCNGHHK\KGP\
– $GUEJ·HVKIWPIUGKPDW­GP KP FGT FKG 'PGTIKG
WPF 4QJUVQHHYKTVUEJCHV DGNKGHGTPFGP +PXG
UVKVKQPUIÒVGTKPFWUVTKG
– $GUEJ·HVKIWPIUGKPDW­GP CWHITWPF FGT OKV
FGT +ORNGOGPVKGTWPI XQP KPVGITKGTVGT 7O
YGNVUEJWV\VGEJPKM OÌINKEJGTYGKUG XGTDWP
FGPGP UVGKIGPFGP #TDGKVURTQFWMVKXKV·V
– $GUEJ·HVKIWPIUIGYKPPG HÒT 8GTOKVV
NWPIU $GTCVWPIU WPF (KPCP\KGTWPIU
CIGPVWTGP HÒT KPVGITKGTVGP 7OYGNV
UEJWV\ 
\ $ 'PGTIKG#IGPVWTGP
– $GUEJ·HVKIWPIUIGYKPPG DGK FGP #PDKG
VGTP KPVGITKGTVGT 7OYGNVUEJWV\VGEJPKM
WPF GPGTIKG WPF TQJUVQHHUEJQPGPFGT
6GEJPKM
– $GUEJ·HVKIWPIUIGYKPPG FWTEJ MYKPYKP
QRVKQPUK FWTEJ CPFGTYGKVKIG 8GTYGP
FWPI FGT GKPIGURCTVGP /KVVGN
– $GUEJ·HVKIWPIUIGYKPPG CWHITWPF GTJÌJ
VGT 9GVVDGYGTDUH·JKIMGKV FWTEJ 'KPUCV\
RTQFWMVKQPU WPF RTQFWMVKPVGITKGTVGT
7OYGNVUEJWV\VGEJPKM
– )GTKPIGTG 8GTFT·PIWPIUGHHGMVG TGPVCD
NGT +PXGUVKVKQPGP CNU DGKO 'KPUCV\ CFFKVK
XGT 6GEJPKM
&WTEJ FKG /C­PCJOGP GTIGDGP UKEJ LGFQEJ 8GTUEJKGDWPIGP FGT #TDGKVUPCEJHTCIG
<WNKGHGTGT4QJUVQHHRTQFW\GPVGPFGTGP8GTCTDGKVGTWPF8GTVTGKDGTYGTFGPCWHITWPF
KPVGITKGTVGT/C­PCJOGPWPFFGT8GTUEJKGDWPIFGT0CEJHTCIGCWHITWPFFGTÌMQNQIK
UEJGP5VGWGTTGHQTO$GUEJ·HVKIWPIUXGTNWUVGCWHYGKUGP$GUEJ·HVKIWPIUIGYKPPGYGTFGP
UKEJ DGKYGPKI GPGTIKGKPVGPUKXGP WPFDGK CTDGKVUKPVGPUKXGP$TCPEJGP UQYKG KO7O
YGNVDGTGKEJ\GKIGP
'U MÌPPGP$GUEJ·HVKIWPIUXGTNWUVG FWTEJ IGOGKPUCOG4CVKQPCNKUKGTWPI XQP4GUUQWT
EGPWPF#TDGKVCWHVTGVGP
)CP\FGWVNKEJRQUKVKXG'HHGMVGHKPFGVOCPCDGTYGPPOCPPCEJFGT8GT·PFGTWPIFGT
#TDGKVUSWCNKV·VFWTEJKPVGITKGTVGP7OYGNVUEJWV\HTCIV
-QU\

 $GHTCIV YWTFGP $GVTKGDG FKG DGK M¤MQRTQHKVK QFGT M2TGRCTGK VGKNIGPQOOGP JCDGP QFGT FWTEJ
ÌHHGPVNKEJG 5VGNNGP IGHÌTFGTVG <GTVKHK\KGTWPIUXGTHCJTGP UQYKG FKG +ORNGOGPVKGTWPI XQP 7OYGNV
OCPCIGOGPVU[UVGOGP FWTEJNCWHGP JCDGP
&GT )GDWTVUQTV FGU 2TQITCOOGU M¤MQRTQHKVK KUV FKG 5VCFV )TC\ YGNEJG CWH $CUKU FGU 7OYGNV
UCEJRTQITCOOU )TC\ M¤MQUVCFV K FCU KPHQNIG FGT 70%'& 
7PKVGF 0CVKQPU %QPHGTGPEG QP
'PXKTQPOGPV CPF &GXGNQROGPV KP 4KQ FG ,CPGKTQ 
 GPVYKEMGNV YWTFG WPF YGIGP FGT NQMCNGP
7OYGNVRTQDNGOG 
KPUDGUQPFGTG UEJNGEJVG .WHVSWCNKV·V DGUQPFGTG &TKPINKEJMGKV GTHWJT GKP (ÌT
FGTRTQITCOO HÒT DGVTKGDNKEJGP 7OYGNVUEJWV\ KPUVCNNKGTVG 'PVYKEMGNV YWTFG FKG /GVJQFKM XQP
M¤MQRTQHKVK KP #PNGJPWPI CP FCU M2TGRCTGK-QP\GRV M¤MQRTQHKVK UVGNNV FKGUDG\ÒINKEJ FKG GTUVG
MQPMTGVG 7OUGV\WPI FKGUGU -QP\GRVU FCT &KG 8GTDKPFWPI XQP 7OYGNVUEJWV\OC­PCJOGP OKV
DGVTKGDUYKTVUEJCHVNKEJGP 8QTVGKNGP KUV FCU *CWRVCPNKGIGP XQP M¤MQRTQHKVK FCU FCOKV KO )GIGPUCV\
  
)CP\FGWVNKEJG#WUYKTMWPIGPJCVFGTKPVGITKGTVG7OYGNVUEJWV\CWHFKGPCEJIGHTCIVG
3WCNKHKMCVKQPFGT#TDGKVPGJOGT+PPGPFGT$GVTKGDGHTCIGPPCEJFGPPFGTWPIGP
JÌJGTG3WCNKHKMCVKQPPCEJ-GKP$GVTKGDXGTNCPIVYGPKIGT3WCNKHKMCVKQP&CGUCDGT
INGKEJ\GKVKI \W MGKPGT 8GTUEJKGDWPI FGT #TDGKVUPCEJHTCIG \YKUEJGP (CEJCTDGKVGTP
CPIGNGTPVGP#TDGKVGTPWPF*KNHUCTDGKVGTPMQOOVKUV\WUEJNKG­GPFC­FKG0CEJHTCIG
PCEJ JÌJGTGT 3WCNKHKMCVKQP FWTEJ KPPGTDGVTKGDNKEJG 5EJWNWPI WPF PKEJV FWTEJ GKP
'TUGV\GPWPIGNGTPVGT#TDGKVPGJOGT+PPGPFWTEJJÌJGTSWCNKHK\KGTVGDGHTKGFKIVYKTF
#WEJ DGK FGP SWCNKVCVKXGP #WUYKTMWPIGP FGU KPVGITKGTVGP 7OYGNVUEJWV\GU CWH FCU
#TDGKVUWOHGNF\GKIGPUKEJFGWVNKEJG8GTDGUUGTWPIGPWPFFCUQDYQJNFKGUG8GTDGUUG
TWPIGPPKEJV<KGNFGT/C­PCJOGPYCTGP
&KG4GFWMVKQPXQP5EJCFUVQHHGPKO#TDGKVUWOHGNFYKTFXQPFGT$GVTKGDGDGLCJV
FKG8GTDGUUGTWPIFGT.·TOUKVWCVKQPICTXQP HCUV(CUVFGT$GVTKGDG UVGNNGP
CWEJGKPG4GFW\KGTWPIFGT#TDGKVUWPH·NNGHGUV&KGIGTKPIUVGP8GT·PFGTWPIGPDG\ÒI
NKEJSWCNKVCVKXGT#WUYKTMWPIGPCWHFCU#TDGKVUWOHGNFYGTFGPDGKO6JGOC-TCPMGP
UV·PFG IGOGNFGV0WT  FGT $GVTKGDG UGJGP GKPG8GTTKPIGTWPI FGT-TCPMGPUV·PFG
KPHQNIGFGT/C­PCJOGP-GKP$GVTKGDOGNFGVG8GTUEJNGEJVGTWPIGPFGTKPPGTDGVTKGDNK
EJGP7OYGNVUKVWCVKQP
+PUIGUCOV UKPFFKGUGMWPDGCDUKEJVKIVGPKSWCNKVCVKXGP8GTDGUUGTWPIGPFGU#TDGKVUWO
HGNFUFQEJUGJTFGWVNKEJ&CU URKGIGNV UKEJCWEJ KPFGP#PVYQTVGPÒDGTFKG#WUYKT
MWPIGPFGT KPVGITKGTVGP7OYGNVUEJWV\OC­PCJOGPCWHFKG#TDGKVU\WHTKGFGPJGKVWPF
/QVKXCVKQPFGT#TDGKVPGJOGT+PPGPYKGFGTFGT$GVTKGDGDGLCJGPFKG(TCIGQD
FKG#TDGKVU\WHTKGFGPJGKVIGUVKGIGPKUV
 .·PIGTHTKUVKIG6GPFGP\GPDGK'PVYKEMNWPIKP4KEJVWPI
0CEJJCNVKIMGKV
KO5KPPGXQP'HHK\KGP\5WHHK\KGP\
$GKFGPDKUNCPIDGVTCEJVGVGP'PVYKEMNWPIUVGPFGP\GP 
DKU KUVRQNKVKUEJPKEJVU
ITWPFNGIGPF PGW #NNG 2QNKVKMGP YGTFGP KP GKPGO IGYKUUGP #WUOC­ DGTGKVU CPIG
YCPFVGKPITWPFNGIGPFGT'KPITKHH KPU9KTVUEJCHVUU[UVGOOKVTGUWNVKGTGPFGPITWPFNG
IGPFGPPFGTWPIGPHKPFGVPKEJVUVCVV
&KGDKUJGTDGVTCEJVGVGP2QNKVKMGPHÒJTGPCWEJPKEJVWPDGFKPIV\WGKPGTXGTDGUUGTVGP
7OYGNVUKVWCVKQP 5Q MÌPPGP \$ 7OYGNVXGTDGUUGTWPIGP FWTEJ 4GUUQWTEGPGHHK
\KGP\UVGKIGTWPIGPFWTEJ/GJTMQPUWOYKGFGT\WPKEJVGIGOCEJVYGTFGP

\W XKGNGP CPFGTGP #MVKXKV·VGP UVGJV FKG CWUUEJNKG­NKEJ FKG ÌMQNQIKUEJG 5GKVG WPIGCEJVGV FGT -QUVGP
DGVTCEJVGP
&CU 2TQITCOO M2TGRCTGK KUV GKPG GWTQRCYGKVG +PKVKCVKXG \WT 'PVYKEMNWPI WPF 8GTDTGKVWPI XQP
#DHCNN WPF 'OKUUKQPUXGTOGKFWPIUOC­PCJOGP KP $GVTKGDGP &KG \WT #PYGPFWPI IGNCPIGPFG /G
VJQFG DGUVGJV CWU GKPGT 'TJGDWPIURJCUG 
+UV<WUVCPFUCPCN[UG FGT KPPGTDGVTKGDNKEJGP 8GTHQNIWPI
FGT 5VQHHUVTÌOG FGT 'PVYKEMNWPI XQP /C­PCJOGP UQYKG FGTGP 7OUGV\WPI WPF -QPVTQNNG #WH
$CUKU FGT 'TIGDPKUUG WPF /C­PCJOGP PCEJ FGT M2TGRCTGK/GVJQFG DGUVGJV HÒT FKG VGKNPGJOGPFGP
$GVTKGDG GKPG IWVG /ÌINKEJMGKV DGKURKGNUYGKUG GKPG ÌMQNQIKUEJG $GVTKGDURTÒHWPI PCEJ FGT '/#5
8GTQTFPWPI FGT '7 FWTEJ\WHÒJTGP QFGT 3WCNKV·VUUKEJGTWPIUU[UVGOG IGO·­ +510QTOGP WO\W
UGV\GP
  
)TÌ­GTG'KPITKHHGWPF8GT·PFGTWPIGPGTIGDGPUKEJLGFQEJDGKFGT#WUTKEJVWPIGKPGT
)GUGNNUEJCHVKP4KEJVWPIGKPGUPCEJJCNVKIGP9KTVUEJCHVGPU
1DYQJNFGT$GITKHHUKPJCNVFGU9QTVGUM0CEJJCNVKIMGKVK
CWEJXKGNGPCPFGT0CEJJCN
VKIMGKVUFKUMWUUKQP$GVGKNKIVGPPKEJVYKTMNKEJMNCT KUV WPFFGTFGHKPKVQTKUEJG9GVVDG
YGTD
XIN&CX[PQEJCPFCWGTVYKTFCNUGKPG*CWRVUVTCVGIKG\WFGTGP7OUGV
\WPIQHV FKG'HHK\KGP\TGXQNWVKQPWPFFCOKVFGT KPVGITKGTVG7OYGNVUEJWV\ CPIGURTQ
EJGP'KP\WU·V\NKEJGT2WPMV KPXKGNGP0CEJJCNVKIMGKVUUVTCVGIKGP KUVFKG5WHHK\KGP\TG
XQNWVKQP <WT GHHK\KGPVGTGP 2TQFWMVKQP UQNN FKG 'KPUEJT·PMWPI XQP 0WV\WPIUOÌI
NKEJMGKVGP PCVÒTNKEJGT 4GUUQWTEGP VTGVGP 'HHK\KGP\UVGKIGTWPIGP UKPF IGTCFG KP KPFW
UVTKCNKUKGTVGP8QNMUYKTVUEJCHVGP PKEJVU7PDGMCPPVGU 5KG JCDGP CWEJ UGJT ITQ­G 2Q
VGPVKCNG ÌMQNQIKUEJGT4CVKQPCNKUKGTWPI0WT DGUVGJV CWU 5KEJV GKPGT0CEJJCNVKIMGKVU
UVTCVGIKG FKG )GHCJT FC­ FKGUG ÌMQNQIKUEJGP 'HHGMVG 
4GUUQWTEGPGKPURCTWPI FWTEJ
GHHK\KGPVGTG2TQFWMVKQPFWTEJ9CEJUVWOUGHHGMVGMQORGPUKGTVYGTFGP'KP2TQFWMV
YKTFGHHK\KGPVGT 
\$OKVYGPKIGT4GUUQWTEGPJGTIGUVGNNVFCFWTEJ HCNNGP 
DGK9GVV
DGYGTDFKG2TGKUGFCUYKGFGTWOHÒJTV\WGKPGTGTJÌJVGP0CEJHTCIGPCEJFGO2TQ
FWMV(QNIGKUVFC­KP5WOOGINGKEJXKGNQFGTOGJT4GUUQWTEGPXGTDTCWEJVYGTFGP
5QNEJG'HHGMVGFKGKP/CTMVYKTVUEJCHVGPFKG4GIGNFCTUVGNNGPUQNNGPFWTEJ5WHHK\KGP\
UVTCVGIKGPJKPVCPIGJCNVGPYGTFGP
<WU·V\NKEJ \WT GHHK\KGPVGTGP 2TQFWMVKQP UQNN CNUQ FKG CDUQNWVG 'KPUEJT·PMWPI XQP
0WV\WPIUOÌINKEJMGKVGPPCVÒTNKEJGT4GUUQWTEGPVTGVGP
'KPGFGTDGMCPPVGUVGP5VTCVGIKGPFCU\WGTTGKEJGPJCVFCU9WRRGTVCN+PUVKVWVKPFGT
5VWFKGM<WMWPHVUH·JKIGU&GWVUEJNCPFKOKVFGO.GKVDKNFM)WVNGDGPUVCVVXKGNJCDGPK
CNU )TWPFNCIG GKPGU PGWGP 9QJNUVCPFUOQFGNNU GPVYKEMGNV 
$70&/+5'4'14
&KGUGU.GKVDKNFUVGNNVFGPMTKVKUEJGP-QPUWOGPVGPKPFGP/KVVGNRWPMVFGTM\W
TÒEMJCNVGPF WPF UGNGMVKX MCWHV OGJT PCEJ 3WCNKV·V CNU PCEJ 3WCPVKV·V UWEJV WPF
CWEJÒDGTFGPGKIGPGP0WV\GPJKPCWUFKG0CVWTWPFFCU)GOGKPYGUGPKO#WIGJCVK

GDGPFC5&GTMTKVKUEJG-QPUWOGPVJCVGTMCPPVFC­MXKGNJCDGPKPKEJVWPDG
FKPIVOGJT.GDGPUSWCNKV·VDGFGWVGV&CU9WRRGTVCN+PUVKVWVJCVHÒTPCEJJCNVKIGPQFGT
\WMWPHVUH·JKIGP -QPUWO XKGT -TKVGTKGP CWHIGUVGNNV 5RCTUCOMGKV 4GIKQPCNQTKGPVKG
TWPI IGOGKPUCOG 0WV\WPI WPF .CPINGDKIMGKV &CU HÒJTV \YCPIUN·WHKI \W GKPGO
5RCPPWPIUXGTJ·NVPKU\YKUEJGP9CEJUVWO0CEJJCNVKIMGKVUUVTCVGIKGPWPF#TDGKV)G
TCFG KP FGT&KUMWUUKQP ÒDGT FKG 5VKOWNKGTWPI FGT #TDGKVUPCEJHTCIG YWTFG XQP FGT
PGWGP FGWVUEJGP $WPFGUTGIKGTWPI WPF FGP )GYGTMUEJCHVGP FKG YKEJVKIG 4QNNG FGU
RTKXCVGP-QPUWOUJGTXQTIGJQDGP
$GFKPIWPIGPFGT0CEJJCNVKIMGKVUKPFFGO\WHQNIGOCUUKXG5VQHHUVTQOWPF'PGTIKGTC
VKQPCNKUKGTWPIGP FWTEJ GKPGP 
UGJT YGKV FGHKPKGTVGP KPVGITKGTVGP 7OYGNVUEJWV\ DGK
INGKEJ\GKVKIGTCDUQNWVGT$GUEJT·PMWPIFGTGKPGT9KTVUEJCHV\WT8GTHÒIWPIUVGJGPFGP
PCVÒTNKEJGP4GUUQWTEGP&CTCWUHQNIVHÒTFKG$GUEJ·HVKIWPIUNCIGGKPGT)GUGNNUEJCHVFKG
XQP GKPGT PCEJJCNVKIGP 9KTVUEJCHVUYGKUG IGRT·IV KUV +P FGT MPCEJJCNVKIGP )GUGNN
UEJCHVKYKTF FKG#TDGKVUPCEJHTCIG FGWVNKEJ IGTKPIGT UGKP CNU KP GKPGT MCRKVCNKUVKUEJGP
9CEJUVWOUIGUGNNUEJCHV
-QU\
\GKIVFKG$GUEJ·HVKIWPIUXGTNWUVGKPFGPFGO2TQFWMVKQPURTQ\G­XQTQFGT
PCEJIGNCIGTVGP$GTGKEJGPWPFJ·NVKPFGT2TQFWMVKQPFKG5VCDKNKUKGTWPIFGU$GUEJ·HVK
  
IWPIUPKXGCWU DGK GKPGT#WUYGKVWPI FGT0CEJHTCIG HÒTOÌINKEJ&KGUG1RVKQP UVGJV
CDGTWPVGTFGP$GFKPIWPIGPFGT0CEJJCNVKIMGKVPKEJV\WT8GTHÒIWPIFCUQGKPG#WU
YGKVWPIPKEJVOKVFGTCDUQNWVGP$GUEJT·PMWPIFGU4GUUQWTEGPXGTDTCWEJUXGTVT·INKEJ
KUV#WEJ-ÌRRNWPF2KEJN
UVGNNGPHGUVFC­FKG5VGKIGTWPIXQP4GUUQWTEGPRTQ
FWMVKXKV·VWPF#TDGKVURTQFWMVKXKV·VQHV IGOGKPUCOGTHQNIV#WH9CEJUVWOUO·TMVGP
KUVFCDGKFGPPQEJMGKPPGICVKXGT$GUEJ·HVKIWPIUGHHGMV\WGTYCTVGP&CKPFKGUGO(CNN
FGT'HHK\KGP\IGYKPPFWTEJFGPGTJÌJVGP1WVRWVCWHIG\GJTVYKTFIGPÒIVFKGUGT9GI
CDGTPKEJVFGP$GFKPIWPIGPFGT0CEJJCNVKIMGKV
&WTEJ'HHK\KGP\UVTCVGIKGPKUVWPVGT5WHHK\KGP\DGFKPIWPIGPGKPPGICVKXGT'HHGMVCWHFKG
$GUEJ·HVKIWPIYCJTUEJGKPNKEJ
1DFKGOKVFGP5WHHK\KGP\UVTCVGIKGPGKPJGTIGJGPFGP8GT·PFGTWPIGPCO#TDGKVUOCTMV
\WU·V\NKEJ$GUEJ·HVKIWPIUEJCHHGPWPFFCOKVFKG8GTNWUVGCWUINGKEJGPKUV\YGKHGNJCHV
5RCTUCOMGKVWPFIGOGKPUCOG0WV\WPIJCDGPUKEJGTNKEJPGICVKXG$GUEJ·HVKIWPIUGHHGM
VG&GT0GVVQGHHGMVCWHFKG$GUEJ·HVKIWPIXQP4GIKQPCNKUKGTWPIUWPF.CPINGDKIMGKVU
UVTCVGIKGPKUVGORKTKUEJ\WYGPKIWPVGTUWEJVWOIGUKEJGTVG#WUUCIGP\WOCEJGP'U
IKDV CDGT GKPG4GKJG IGIGPN·WHKIGT $GUEJ·HVKIWPIUYKTMWPIGP 
UKGJG 6CDGNNG  ÒDGT
FKG.GDGPU\[MNWURJCUGPGKPGU2TQFWMVUFGTGP0GVVQGHHGMVYGPPGTÒDGTJCWRVRQUK
VKXKUVUKEJGTPKEJVFKG8GTNWUVGCWU'HHK\KGP\5RCTUCOMGKVWPFIGOGKPUCOGT0WV\WPI
CWUINGKEJV5EJQNNWPF%NCWUGP
YGKUGPFCTCWHJKPFC­PWTWPVGTUGJTQRVKOKUVK
UEJGP#PPCJOGPFKGPGICVKXGP$GUEJ·HVKIWPIUGHHGMVGCWHFGT'DGPGFGT2TQFWMVHGTVK
IWPIKPMNWUKXGCNNGT KJTGT8QTUVWHGPFWTEJPGWGPVUVGJGPFG$GUEJ·HVKIWPIURQVGPVKCNG
KP FGT0WV\WPIU WPF0CEJPWV\WPIURJCUG 
5VKEJYQTV 5GTXKEGÌMQPQOKG ÒDGTMQO
RGPUKGTVYGTFGPMÌPPGP5KGOGKPGPCWEJFC­MQPMWTTGP\H·JKIGÌMQNQIKUEJG&KGPUV
NGKUVWPIGP\WMÒPHVKIYGPKIGTCTDGKVURNCV\KPVGPUKXWPF\WFGOXGTNCIGTDCTUGKPYGTFGP
&KGYCJTUEJGKPNKEJIGTKPIGTG0CEJHTCIGPCEJMNCUUKUEJGT'TYGTDUCTDGKVOW­HÒT#T
DGKVPGJOGT+PPGPPQEJPKEJV\YKPIGPFPGICVKXG#WUYKTMWPIGPJCDGP +O-CRKVCNKU
OWUKUVGUPKEJVUCW­GTIGYÌJPNKEJGUFC­KOOGTOGJT)ÒVGTOKVKOOGTYGPKIGT#T
DGKVJGTIGUVGNNVYGTFGP&WTEJGPVURTGEJGPFG7OXGTVGKNWPIFGT<WY·EJUGFKGCWEJ
UGJT QHV KP #TDGKVU\GKVXGTMÒT\WPIGP DGUVCPF 
XQP CPHCPIU  5VWPFGP CP UGEJU DKU
UKGDGP6CIGPFGT9QEJGCWHJGWVGDKU5VWPFGPHÒPHOCNKPFGT9QEJGKUVFKG#T
DGKVUNQUKIMGKVKO8GTINGKEJ\WFGP2TQFWMVKXKV·VUHQTVUEJTKVVGPTGNCVKXIGTKPIIGDNKGDGP
#WEJ GKPGPCEJJCNVKIG)GUGNNUEJCHVOKV KJTGP4GUVTKMVKQPGP FGU4GUUQWTEGPGKPUCV\GU
OW­PKEJVCWVQOCVKUEJGKPG)GUGNNUEJCHVUGKPFKGXQP/CUUGPCTDGKVUNQUKIMGKVIGRT·IV
KUV /KV JQJGT9CJTUEJGKPNKEJMGKV KUV CDGT FKG MNCUUKUEJG #TDGKVUPCEJHTCIG FGWVNKEJ
IGTKPIGT
&CKPXKGNGPFKGUGT-QP\GRVGFKG0CEJJCNVKIMGKVTGKPÌMQNQIKUEJXGTUVCPFGPYKTFKUV
OKV 'TTGKEJGP FKGUGU <WUVCPFGU FKG DGUVG CNNGT9GNVGP IGUEJCHHGP&KGUGT .QIKM HQN
IGPF MCPP GU KP GKPGT PCEJJCNVKIGP )GUGNNUEJCHV PWT SWCNKVCVKX IWVG #TDGKV IGDGP
&CTWODNGKDVFKG$GUEJ·HVKIWPIOKV2TQDNGOGPFGT#TDGKVUGJTQDGTHN·EJNKEJ0WTKP
4CPFDGTGKEJGP FGT 0CEJJCNVKIMGKVUMQP\GRVG YGTFGP \WYGKNGP CWEJ 2TQDNGOG FGT
#TDGKVUNQUKIMGKVDGJCPFGNV
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&KG 5VWFKG M<WMWPHVUH·JKIGU&GWVUEJNCPFK 
$70&/+5'4'14 YKFOGV UKEJ
WPVGT FGO6KVGN M<WMWPHV FGT#TDGKVK FGO 2TQDNGO FGT #TDGKVUNQUKIMGKV UMK\\KGTV
CWEJ GKPKIG.ÌUWPIUCPU·V\G WPF UVGNNV HGUV FC­ M8QNNDGUEJ·HVKIWPIQ PWTOGJTOKV
GKPGT FGWVNKEJ IGTKPIGTGP)GUCOVCTDGKVU\GKV WPF CWEJ IGTKPIGTGP .ÌJPGP \W JCDGP
UGKPYKTFK
GDGPFC5'UYKTF\WUQ\KCNGT2JCPVCUKGCWHIGTWHGPYQTWPVGTCWEJ
FKG UV·TMGTG $GTÒEMUKEJVKIWPI FGT 4GRTQFWMVKQPUCTDGKV H·NNV &GTGP P·JGTG 'TN·WVG
TWPIUQYKG)GFCPMGPÒDGT8GTVGKNWPI
FGT#TDGKVYKGFGT'KPMQOOGPHGJNGPXÌNNKI
&CHÒTYKTFFKGPCEJJCNVKIG#TDGKVPCEJÒDGTMQOOGPGP4QNNGPDKNFGTPXGTVGKNV+PIG
PKGWTG'PVYKEMNGT(CEJCTDGKVGTGPVYKEMGNPWOYGNVIGTGEJVG2TQFWMVGWPFFKG-QP
UWOGPVGP \WJCWUG XGT\KEJVGP CWH KOOGT PGWG GNGMVTKUEJG #PYGPFWPIGP 
GDGPFC
5HH<WFGP.ÌUWPIGPIGJÌTGPCWEJHNGZKDNG#TDGKVU\GKVGPWPF#TDGKVUHQTOGP
FKG PCVÒTNKEJ PKEJV #WUFTWEM FGT DGNKGDKIGP 8GTHÒIDCTMGKV FGT $GUEJ·HVKIVGP UKPF
UQPFGTP #WUFTWEM KJTGT <GKVUQWXGT·PKV·V *KGTDGK YKTF QHHGPDCT XQP GKPGT /CEJV
WPF+PVGTGUUGPU[OOGVTKG KPGKPGTPCEJJCNVKIGP9KTVUEJCHVCWUIGICPIGP+PGKPGT)G
UGNNUEJCHV FKG XQP GKPGT IGTKPIGP #TDGKVUPCEJHTCIG IGMGPP\GKEJPGV KUV MCPP FKGUG
#PPCJOGFWTEJCWUCNUPCKXDG\GKEJPGVYGTFGP<WU·V\NKEJUEJNCIGPFKG#WVQTGPFGP
PKEJV CNN\W PGWGP #PUCV\ GKPGT PGICVKXGP 'KPMQOOGPUVGWGT XQT 9GKVGT UQNN FKG
5GNDUVRTQFWMVKQPUURJ·TG FC\W HÒJTGP FC­ MNQMCNTGIKQPCNG/·TMVG 'KIGPCTDGKV WPF
5GNDUVXGTUQTIWPIQ YKGFGT GKPGP JÌJGTGP 5VGNNGPYGTV GTJCNVGP 
Q +JTG TGEJVNKEJG
(QTOYKTFXQTYKGIGPFFKGXQPIGOGKPPÒV\KIGP8GTGKPGPUGKPK
GDGPFC5&CU
UQNNFCPPFC\WHÒJTGPFC­MYKGFGTGKPGFKEJVGTG\KXKNG)GUGNNUEJCHVOKV#WUVCWUEJ
WPF 5QNKFCTKV·VUDGTGKEJGPK IGUEJCHHGPYKTF*KGT UEJKOOGTVYKGFGT FKG0CEJJCNVKI
MGKVCNUDGUVGCNNGT9GNVGPFWTEJ#WHITWPFXQP#TDGKVUNQUKIMGKVYGTFGP$GFÒTHPKUUG
KP'KIGPCTDGKV WPF0CEJDCTUEJCHVUJKNHG DGHTKGFKIV WPF FKG)GOGKPUEJCHV WPF FGTGP
'KPTKEJVWPIGPGTTGKEJGPWPIGCJPVG*ÌJGPHNÒIG
$KUJGT CWHIGCTDGKVGVG 'THCJTWPIGP FGWVGP KP GKPG CPFGTG 4KEJVWPI #TDGKVUNQUKIMGKV
QFGT 7PVGTDGUEJ·HVKIWPI HÒJTV GJGT \WO <GTHCNN IGOGKPUEJCHVNKEJGT 'KPTKEJVWPIGP
WPFIGOGKPUEJCHVNKEJGT#MVKXKV·VGP*KPYGKUGFCHÒTHKPFGPUKEJKPFGT5VWFKGÒDGTFKG
#TDGKVUNQUGPXQP/CTKGPVJCN
,CJQFCGVCNCWEJFKG'THCJTWPIGPKPFGPPGWGP
FGWVUEJGP$WPFGUN·PFGTP FGWVGP KP FKGUG4KEJVWPI#WEJOGJT(TGK\GKVOW­ PKEJV
CWVQOCVKUEJ\WMPCEJJCNVKIGTGP.GDGPUUVKNGPKHÒJTGP7PVGTUWEJWPIGPÒDGTFKG#WU
YKTMWPIGPFGTPGWGP#TDGKVU\GKVOQFGNNGDGK89YGKUGPKPFKGUG4KEJVWPI*KGNUEJGT
WPF*KNFGDTCPFV 
 HKPFGP MGKP MDTGKVGTGU 4G#TTCPIGOGPV FGT .GDGPUHÒJTWPI
WPVGTUQ\KCNÌMQPQOKUEJGT2GTURGMVKXGKWPF2TQODGTIGTGVCN 
5XGTYGK
UGP CWH FGP IGTKPIGP 5VGNNGPYGTV XQP ÌHHGPVNKEJGO 'PICIGOGPV WPF9GKVGTDKNFWPI
DGKFGT#WHVGKNWPIFGTPGWIGYQPPGP(TGK\GKV
0CEJJCNVKIMGKV YKTF OKV MOQTCNKUEJ CP\WUVTGDGPFGPK 9GTVGP YKG 5QNKFCTKV·V )G
OGKPUCOMGKV)NGKEJJGKV)GTGEJVKIMGKVWPFXQTCNNGOOKVSWCUKCWVQOCVKUEJ\WGTTGK
EJGPFGP UQ\KCNGP<KGNUGV\WPIGP XGTDWPFGP#DGT GKPG URG\KHKUEJ PCEJJCNVKIG 5Q\KCN
WPF#TDGKVURQNKVKMN·­VUKEJPKEJVGTMGPPGP8KGNG8QTUEJN·IGUKPFPKEJVPGWUQPFGTP
YGTFGPPWTKO-QPVGZVFGT0CEJJCNVKIMGKVPGWFKUMWVKGTV
#PCN[UGPÒDGTFKGMQPMTGVGPDGUEJ·HVKIWPIURQNKVKUEJGP#WUYKTMWPIGPGKPGTÌMQNQIK
UEJGP0CEJJCNVKIMGKVURQNKVKM HGJNGP RTCMVKUEJ \WT)·P\G F FQTV YQ FKGUG XGTOWVGV
  
YGTFGP YKTF OKV FGT *QHHPWPI CWH GKPG MDGUUGTG PCEJJCNVKIG 9GNVK CTIWOGPVKGTV

-QU\5
#WUYKTMWPIGPCWHFGP7OYGNVCTDGKVUOCTMV
+P 5WOOG KUV OKV GKPGO OCUUKXGP 4ÒEMICPI FGT PCEJUQTIGPFGP #TDGKVURN·V\G KO
7OYGNVUEJWV\ \W TGEJGP&C FKGUG FGPOQOGPVCPGP7OYGNVCTDGKVUOCTMV FGWVNKEJ
DGJGTTUEJGPKUVRTCMVKUEJOKVGKPGO8GTUEJYKPFGPFGU)TQ­VGKNUFGTOQOGPVCPDG
MCPPVGP7OYGNVCTDGKVURN·V\G\WTGEJPGPªDGTYKGIGPFUKPFFCULGFQEJFKGSWCNKVCVKX
UEJNGEJVGP#TDGKVURN·V\GFGU6[RU#
&KGKPVGITKGTVGP7OYGNVDGUEJ·HVKIWPIGPFKGKPFGT4GIGNSWCNKVCVKXDGUUGTUKPFYGT
FGPGZRCPFKGTGPMÌPPGPLGFQEJPKEJVKPDGUQPFGTUITQ­GO/C­GFCFKG6·VKIMGKVGP
FKG OKV FKGUGP #TDGKVURN·V\GP XGTDWPFGP UKPF JCWRVU·EJNKEJ KO M'HHK\KGP\DGTGKEJK
GKPGT0CEJJCNVKIMGKVUUVTCVGIKGDGPÌVKIVYGTFGP&KGUGT$GTGKEJYKTFFWTEJ/C­PCJ
OGPFKG\WT7OUGV\WPIFGT5WHHK\KGP\HQTFGTWPIDGPÌVKIVYGTFGPFGWVNKEJKPUGKPGO
9KTMWPIUHGNF GKPIGUEJT·PMV$GK GKPGT TGKPGP'HHK\KGP\RQNKVKMOÒ­VGP \$ KP CNNGP
#WVQHCDTKMGP KPVGITKGTVG /C­PCJOGP \WT 4GUUQWTEGPUEJQPWPI GKPIGUGV\V YGTFGP
/KV \WU·V\NKEJGP 5WHHK\KGP\CPUVTGPIWPIGP DTCWEJV FKG)GUGNNUEJCHV FGWVNKEJYGPKIGT
(CDTKMGP KP FGPGP KPVGITKGTVG 7OYGNVNGKUVWPIGP PCEJIGHTCIV YGTFGP &KG CPFGTGP
UKPFFWTEJ8GTOGKFWPID\Y-QP\GRVGFGTDGUUGTGP0WV\WPIXQP)ÒVGTPÒDGTHNÒUUKI
IGYQTFGP
1D FKG KPVGITKGTVG 7OYGNVDGUEJ·HVKIWPI KP GKPGO 7OHGNF FGWVNKEJ IGTKPIGTGT #T
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